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PEACE TALK SINKS |
PUBLIC UTILITIES

csations Investors Liquidate—
Bankers Offer Consumers
Power 2 Year Notes,

The markst for publie utilities re-
pected the general aplrit of the financial
gistrict yosterday In regard to the po-
Mieal news from CGermany. Trading
was light, and while there was aome in-
vestment buying it was not suMelant to
oftset the llquidation by oautious In-
yastors, Who Delleve that this market
will sell lower when penoce news of a
definito and substantinl character la re-
peived. Stocks when they moved at all
ghowed loswes from fractlona to more
than u point.  Speclalists reported that
mont tranunctions were In odd lots

American Light and Traction common
sl off to 300 bid and 313 asked. Cities
Servica common and preferred were
fractionally changed. Fedoral Light and
Traction, an exception, moved up to 13
pid and 13 nsked and the wans
pigher at 45 bid nand 60 Westarn
power preforred was off, Faciflo Gas and
Eretric wan quoted at 54 bid and §€
asked, and Amerfcan Water Works par-
teipating preferred was lower.

The Loulsville Gns and Electrle Com-

tas leaned & conl mine st Render,
pear Loulsville, and will produce and
ship 1ts own coal In Its own cars. The
sompany also ordered twenty-five steel
coal carn from the Pullman company.

Harris, Forben & Co. and Coffin &
Burr offered yestarday §2,000000 Con-
somery Power Company 2 year & per
wpnt, secured gold notea at #9% and inter-
eel, 1o yleld about 81 per cent. The
jstis in secured by the deposit of Con-
mmers Power Company first llen and
refunding B por cent. bonde. Quota-
tiona ollow :

33
33

5."“ J 4.
Light & Trae. ?ﬂ -
el t.ﬁf & T eI HiM L
Adirandie] n n
Adtrondsak P pf. N T
sAmerican  Gan A0 118
Fradch 2
L] ‘ b
aurlnﬁ Fow & i "y
Am Publie mtmlr..:. =
Am Publie Util pf...... [ ]
BT,
.= wWw t‘ s .l:‘
M:: Pur L]
| m
thes
ien

£}

3

#9s
.'I:
g
meteyy

]
i

g
1
::n.'.-.:z!a::z:guu;!u:nn 2

=i

238228y
AqussE¥ss=dgariy :!i;n.n,uﬁ:l

333 =23 lt:llw.alag'o‘ﬁRﬂﬁ!l!ﬂ!!::;‘:l!!!!::E;!i’t!’t‘, sisxsu.anzeS2cRE

als Eleo
ste Eleo ]
hern Ohlo o
Wn Olio ©
arthern Oblo i
or Omtario 1t & .1 13 1%
L AL o "
8 . . L) "
. L] Lol
s ‘I‘“ o :S‘
. 113 L]
. n e 100
n X n
- e L1
- w4 ]
103 108 08
. 2 g 18
. »
. B 8 [
s ] L] =
7 10 10
.. B [
s 11 ”
= a 41
. "
- :: 13 15
L
‘W 1%
AND BONDS.
.8
S5 "
i I1hb -
] ”n
.9 un 85
N
s oum oW B
L‘lﬂr!n.:ll E; 1:? H ?ﬂ‘ I.;‘}' m‘
Colpmn Ny P & Lt... ™0 - “ .
mr B p
197 » n
1% ] ]
1030 3 ]
1T T
13 - ] ]
Has v "
1990 [T ]
mE N 1w
w9 0
W8 30 1my
1 o
s 0
M 85
e " m
w s
1841 »
1840
i
1946
1881
1531

aﬁniiaiz gzinl’ﬂ:ii!lﬁnﬂ

El‘

Sxsx

: g:uﬁssngs: Egiuisgl“““'f 2

BELEEER R R T

1
R T
Tam Eleetrie. ... . n":
Temns Power & Lt Ist. . x -
T Traction t...... " §
Toisdo Traction L & P, s RO 1T
Tota Wtate G 4 B ..... 1 4] ]
Enlon Riperrio L P..... - ST
}lllnﬂ Lt & deh. . 1026 " "
aited Lignt & 5 BB B
[nited Traction Albany. 4% 08 .,
l.ltltﬂ Utilities 6 1 "W gy
LU A g AT £ w0 . |
:_un Ons & El ref..... & 1867 .. 300
MYy Ryt A 1M D
Mletlos C F & N Ry.. 6 1M0 85 N7
a’:‘r I;an Tower......., § 18 ~ "
4 vun Traction. ... B 190
:{II Va Tewo & B.... 8 180- g& =u
" Fate () A B.....8 WT WM N
“__unr.-g Fler My, oiee @ 11K ;e
n:'lll.!ll'l.otn‘..l L ‘3
Ronaly  ROn vuienis L] |} e
" FUBLIC LTILITIES NEWS,
AVENHILL OAR AGHT—
::--.Pr_--_r May of §2 ‘m.’l‘n‘.’,ﬂ.."-??'
Sorran ' b d=fironne 31,4740 wurplus ‘I
LiYEARE 81 474 mroms for yemr §0 "
Jirease 131 onet BALLEN, lncrenss §9.-

*URITEIUA BAT.SA3, Ingrease B0 260,

'I-:'] ISVILLE (A8 & ELECTRIC—Has
L ocantract with Government cover.

N Nilsvatts of slectrie ennrgy for

L mant  belng conntructed

e. Camp will propabiy

P owilh approximateiy 17.000 40

h

LT
LT
e LN FYL T

N T : .
A BTHERY STATES POWER—Preiim-

“urvings report for June indicales
L1
Ml;ﬂ Enitin e made in & wummer
wy o tirome §524 471, inerenss 20.1 per
-+ Tuna, 1818, ° Reported 1hat fn-
e i v from normal business “Epan-
’*: ARF than from war conditipne

IFIC GAS & BLECTRIC—Re

g - ria
ll'"l'r; ™ :1 VLERE, 015, Inoressn uu'_’i'u;

i d'-i-ir-:;« [ ] ’"‘j lu;p%ul f142,-
Rereann IIM_-I‘I.: ﬁl{md or fva muntbe
Sthius docranwad $368,651, SRS,

Feansylvania Crade 01 Market.

m?ﬁ' SAIY. Pa, July 16 —Credit bai-
ain ‘w‘-:l-' uns, u‘.ln bbls,; avernge.
" SreThbaie dvi,eed; average, bi,-

"::I Stores Co. Hseape Recelver,

1®ann, Ju
! ok Jduly 6 —~Crediters of "
._""'"m#.! "res Company have' reached t:'n
“‘-1 B ound w recalverahip will bes re-
ek e TRORlvership patition flled last

.':1;:”1-"1 & technlenl errer and was

i § i

MONEY AND EXCHANGE. favien Batlone weaker. Sterting steady and
In ¢ toowing w the “de
CALL RATES, and.' “wight” or * rate s quoted in
« e nived i In mald 1o “tavor”
Low. Last. ing. newals, | this count £ leas . when
B..# [] : ] & | quoted in foreign o iis o _he
Lio dala w1 D | U comyanienes” of Faaders such faisa are
l& 1&......:: 1 = - | miarked m:":«h ’n wvor ol'm VAN when
B LOANS sgalmet this vou :
CAIl Industrisle) Por Cent, BRITIAN.
m’ T NS I T T T (Par $0.0088) -
APV IIP ISR S0 a0 i v
Four Svansuse st bnssedestsrarce e July 4. - n?,:h: Loaw, Closs. closs.
Five s (1 B 4 om (R
R SN 31 it s bl v e o G o8 . Setea. Mo & Ui ATk A
MIXED LOA TIME BILLY ON LONDON. !
E:“’ 9831t ess IR Ve als i bl :: “‘.‘-
 4ms m h-l 3 - 48T
K MERCLAL e Thiy
(Prima indorsed Bills recetvable ) gid
o [l n
2
20
(Par 508 franse) .
ACCEPTANCES—SPOT DELIVERY. plur s Tﬁ ‘yn& Close. cilo::;
m (1 3 ¥ ]
BPYL D MDave. |CIien s G708 TR Be  LT0G
igihle member 2 W 3 . o ?A‘:%BL_: opF B“AF‘I:-&&TI.% p-—
h:u .......... ul T e —— T
Eligible t::tu' e :: > jun’; St :Lra qn:}u
L3 Anuary « B J
lulﬂm ™ M| Tear TG e
bills ...ooiinine WO O W N N {ur }:Ill: . a" Egﬁ
anr . ¥ R
FOR DELIVERY WITHIN % DAYS. | yoar iy |0 0000 831 B3 0918 113
ﬂl‘lm nn:hr bnt-. i GERMAN.
Taeligible S, s buin ) (Par 0628 contn)
pDANK CLEARINGS- New York. exchanges. AORIREI=I SO
e et et Boat, 8% | Julyie | Migh lew Clos ciom
y Cichanges, SL0LETL balances. d6.139.- | PR Jice S8 &% o 2
: exchanges, §35,000,00; balunpes, | WA cooianiin s
?m., Palilmore. excbangon, #6810 bal RANGES OF DEMAND RATES
noes, Mmu“_ §m~s1 A o A g’.ﬂag
“.‘,. _“. Treaat RIONIATY 1o {. Y ee .
m 1o the Cleari l!.:?-a wl::? ;: Yoar 1M ........c X e BN :i‘n
T S 21 Sk So0R SR 1 | ok I St
Foud 1o Japan. HUOUREL PIURIE OF | ol TR oorsreseroirressrs bt e es SIS
FEDERAL RESERVE BANK-Credll bal BATES ON OTHER COUNTRIES.
anes 1o sﬂn Ch:!:t Houase £20 587 810, c"l’enm!u.M m-m
BANKS — Gal from the Sub- blem. Demand. Dema
aumw B2.045,000; galned mnee '}u:“ﬂ:?ur; ;:nllmil nulll’ﬁm (A} _c{,\ [ILY g‘:
079,000, aly—Lite (P ... 73 1.8 12
DOMESTIC EXCHANG : Chi- Russin—Hubles (Fp_ 2320 . 2.0
1ho. discount; St m.p&:ﬂouut a““"..ﬂ-lu"“wﬂ "H“n 1.5 1.5
. par saked: San Pranciwco, 1he prominm: | o mrelUEL e gl ‘0 :
ontreal, 12185 (o B80 premium: Clnein Gireece—Dirachma (). 604 By L]
nati ’.": liammlh. 10¢ pesmiwm Hwisse—Franca (Ab,... 48 18 461
T van rmican, | AT PR PR
| i Meax, | Denmark—Kronen (A).20 13 .M b 8 0
New York. London. Do), | Sweden—Eronen (A) 310 e n.m
July 18... Nige  digd &% Norway—Kronen (A} .26 2 .64
dJuly M... T Argenting:
Jaly 14..... o ') Gilge | G0N (Aboiiiciannnse WA W 10040
% 12... o Pye 4 Do Currency ... . WY 41 “
{ 1;_,. e ) . %o 'llr:;dn:—llum G isvsn oe oy Ly
P LiGe o U H
Jm li......._..,.,,,.,,_, m m fi%e | Yokohama—Yen (A) 514 1] 1]
A price sllver in New York in TR .
July, :5-. wan MoRc. sn ounce: July, 1s§, | Honskonz ... as L Lok
AT380.: July, M, BM0c; July, 1910, fespe: | Shanghal .o Siy ity 2y
July, 1512, € -A!ppmtlimua:]mu? of uunmm.:“ﬂﬂ{m'
venie r. sfoenn Al Arnd,
FOREIGN EXCHANGE. 5184 lire, drschma and francs respectively:
There wan easier trond In tha forelen | Russia, H148 conis: Ausirin, 9.3 orots; Don.
exchange market yesterday. Rubles dropped | mark, Sweden and Norway, 2040 cents;
B0 pointa to 1:80, while lire were & point | Brail, 2241 ecents; Argentina, paper, 28
firmer. Guilders easler and Swise feancs | oents: Argenting, gold, 180 pesos; Jodis
I_nnu. sleady and rales an Bean- | 32 cente: Japan, (LM conta.
e e e e 1
\

[

OUT OF TOWN MARKETS.

|

BOSTON,

q
with A

tive sl cxpeose of valges.

BOSTON.

July 18,—Minin

ral throughout copper
n Zioe showing greatest

neas at & lows of wmore that 3 points.

mary :

Pourss 1o-d

francs 40 contimes for cash.
Londen, 27 frunes 18 canthines
cent, loan, 8§ frunve b0 venllmes,

130 Catle ¢

W0 Diana .

18 Gold

16 Tod Mrewi

194 Ohlo

Q'iglhhl‘llll |

BRGIE H

2100 m- Jerome., . Mo Ofe B0

1000 Mount  RBhas e M e

L G e e

‘g%ﬂ...cl? 1[}5 e

18 Westinghoum ilu.t u?s ‘52
PARIS MARKET.

Hy.

shares morm ae- PHILADELPHIA, July 18 —Dealines frac
lines moderate,

shures,
weak
Ao 4

& W. 1. declined than wint, Jewdd
industeiale,  Bumumary " T
MINING.

. Low, Last
[T
B 5
iy
e
ke
™
L]
17 1N
w oy
59 0w
12 Iz*
"
Wy Wy
0 -
L o)
n
: 2
! L]
vhy 1;-3
ny
T
T T8
1N
1 1
|
M8
Ws 2
o -
9.‘\ -’-’;?\
My
™M
" I
noa
M 1
C I
& FL™
5 B
Wy iy
RATLROADS.
= Bowton Elevated .. &1 61 & 0
5 Howton & Lowell 107 w7 107 107
i Boaton & Malne,, 0 a1 m n
1 "llcll.hll.? [ - JTYP L] [ €1 Hl
HH.-.lm ‘entral ... MW BGy W By
10 Mams Electric .... &4 Bl By M
1 Mass Electric pf.. 35 25
16 New Haven ... 88 8 @04 ° Ty
1 West Tasnings B 4D [ )
MISCELLANEOUR,
S Amn Agr Chem pfifdls 1004 1001, 1000
b Amn Poeu Sve pf. 10y 0y 0 g
MaAm St il DI B i
ar pl..... b
e Veolen Bi... ST S BT
m
%
» 1
] in
o | £
% Punte A Bugsr... 2 sy =
L S 5
“ﬁ!";‘fﬁ Il:; ..I: 12 xﬁ !5:-;'.‘
16 Thomas Flapt... 0a% 103% 100% 1% |
#6 United 8h Mac.., b0 2] g |
@ United Ba M pf... TR S T4 TN
W B Warren | proz [ a R
19 Ventura Ol....... 84 64§ &4 0%
BONDSA.
$1000 A G & W T Ba.... ﬂa Thlg TR T
WoAm T &ET da.,.. & KMy Bty Asly
200 Liberty Loan,..... W L] W
200 Masne G de 1031, B84  BEIL MY 864
1000 Awifty Sa... ... 0004 100\ 100l 1000,
10 Westorn Tol Gn,.. 850 W% W% 8%
BOSTON CURB CLOSING.
Bl Awsk. | Bid. Ark
"y g:l 1 .ﬂ .?:-Illron Enn tcs H\ 1
¥ Simte ; JAojiron Cap pf. v
E (e e 1 1
e - N R e
| | i 3 A7
Row & E'E 28/ Mo) % R
Butte & Lon 13  .iéNew Baitie.. i 1%
Putte & Det 8 )Nev Douglas 1§ 1%
Hon E ... 1N 2 (New U s | P o
Galwvesns - £ L \isen Lo o 8
7 . - - .8 "
ot R .ﬁigu & L. .8 &
1 ;}:unm [ .6h
13 SS0hio Copper. 1 %
. . N Onondags ., S 0
iy HyiPieneer C... 15 1k
3 m.i'mln R - B |
Fort Lo W . e 3
s s w 1
Homa O o1 1% in|D Verdo 7 vl o7g
P:: . N RiYukon Guid. in 2
o8 .. 1 1ty
Tl paid. pran i,
PITTSBURG. ,
PITTSRURG, July 18 -—Tans easior, priee

a:‘u- fractional ; teading In Ught velume,

1o

PARIS, July 18 —Trading quisl on the

hree phr cent. rentes, 00

lluhﬂnlo on

e per | Fanunry, 30l | Ma
it T

PHILADELPHIA.

“THE ‘SUN,

CANADA'S BONDS G0

Unusual Returns for Investors
—HConseription of Wealth,”
Socialists’ Blogan.

MonTrEAL,' Canada, July 18-—BEvents
of the lnst weak show that the peculiar
tonditlons- prévalllng In the Canadian
bond market are providing some excep-
tlonal opportunities for Investors having
ready cash at command. It was noted
In this column two weeks ago that
owing to the withdrawal of Ameriean
finuneinl housss from the Canadian fleld
1o bids were recelved in response to bond
ofterings by the city of Montreal and by
the Greator Winnipeg Water Dimriot.

In Montreal's case the fallure of the
bhond aales was met hy A tamporary loan
of 600,000 granted to the city by the
Bank of Montreal, the bank insisting
that the procseds be applied absolutely
to necessary oxpenditures. The Bank of
Montreal |s fison]l agent also for the city
of Winnipeg, and as the hanging up of
the Water District bonds would neces-
sarlly Involve the cmrrying of mnother
large loan at the Winnipeg brinch, the
bank apparently used s Influence to
bring about & private arrangement for
the sale of the bonds to the syndicate of
Montreal and Toronto houses which
handled Winnipeg's last issue of water-
works hondm

Tha syndicate immediately offerad the
bonds, which are b per cent., due in 1931,
at 94,70, at which price the yisld to In-
vostors I8 63, per cent. That la con-
pidtered mn unusual return In case of
pecurities on which a clty In such high
eredit as Winnipeg s primarily liable
Other Canadian oities which are foreed
to issus bonds during the present un-
favornble season are nlso obliged to offer
higher Interest, as thelr restriction to the
comparntively narrow domestle market
makow |t necessary to endow the bonds
with special attractions.

Writers In the financial weeklies liken
the present situation in the Dominlon's
bond market to that which prevalled in
the Intter part of 1814, after London had
censed tnking Canada's securities and
hefore New York had commenced to take
them on & inrge mle

The oMcial announcement at Ottawa
Inst Wednesday solling out the Govern-
ment's intentions in connection with the
eecond and third domestic war loans,
fully explains the sharp recovery of those
lsmues In the markel. These bonds, due
respectively In 1831 and 1037, are to
be endowed with the right of conversion
into any new loan of twanly Years or
more lssiied by the Dominion Govern-
ment during the war. This will put
the two loans referred to on & parity
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with the firat domestie loan, dus 1986,
an convertibllity into futurs long
term lanuss,

There are atill some differences in
prices of Canadian ‘bonds of u:;ul:;f
Now York and Montreal markets, Thus
the Dominion B per cents, dus 1926, are
around 95% and 96 in New York, whils
the demestic loan, 1926, ls quoted at 8%
In Maontreal, The Iatter In eonvertible
ot lswue price, 97 % and interest, into future
war loans, and that probably accounta
for Its market mdvantage 2 poins
‘The Dominlon's external loan, dus 1831,
In quoted In New York at around 8%,
while the internal loan, due the same
yoar, has been selling at 9515 to 956 %.

The internal loan, 1931, judged from
the Ameriean point of wview, han the
disadvantage of being payable only at

contres, which might be of
some conseguence to holders in  the
United Btates If exchange s decidedly
ngainst the Dominlon when the coupons
fall dus. On the other hand, there Is
the point that the internal bonds, due
1831, melling In Canada at around 96,
are convertible at 874 and Interest into
new war lonns providing the term of
the new loan in twenly years or more:
also it l» considered am likely that in
eass of further Internal loana the Do-
minfon Government will follow the prece-
dent aet thiy apring and make the inter-
est and principal payuble In New York
as well as In Canadian centros.

Hinco the Borden administration Intro-
duced its scompulsory service measure to
the Ottawa Parllament thers has blen u
conslderable amount of discussion pe-
gnrding various formm of conscription of
wealth, which the workingmen and oth-
ers domand shall accompany the ooin-
seription of men for the army. The ory
for conscription of wealth, used
connection, makes n strong appeal 1o tha
Hociallstic mind, and the term Is vague
onough to win the support of many mod-
arates.

The extremints of course have used It
to mean confiscation of capital,
thelr violent proposals had alarmed n
fow timid investors here and In

United Statos an to the taxation meas.  Atlantic Tiefiniag
ures which the Canadlan Government n":::m‘i,léé
might adopt ;| but even befors Bir Thomas  Ohesslirough M

White's ing an emaent
fow days ago the financial community
felt practically ocertain that
would be done to destroy Canadian credit
In the American and British investment
markets. The Fidance Minister ex-
pressly dlsavowed any intention on the
part of the Government to conseript the
savings of the people, but he intimated
for the second time that a Dominion in-
coime tax s pending, and that the tax
when instituted would Iny a considerable
part of the burden upon the large in-
comen.

In banking circlea it I8 not belleved

e ———e S ————

lowar limit than tha
United Bintes measurs.

A doubiful point is whether Canada
will follow the example of the United
Siates In taxing forelgn holders. In
this connection it Is to be remambered
that Cannda's position in not at all sim-
{iar to that of the United States. The
Dominion s dependent, for rapld prog-
rens and developmant, upon A continuing
stremm of eaplital from abroad ; while the
United Stntes, espoclally sinoe the out-
break of the war, has been playing the
part of banker for practically the whole
world, .

While the 1'nited States might view
with equanimity a return movement of
its socurities from othor countries, such
& movement of Canadlan securities on A&
iarge scale would obviously be a dis-
trossing oocourrance for the Daminom.
Bo It would saem to be Impolitic and un-
wise for Canadian statesmen to mttempt
to tax the forelgn holders and perhaps
lows much of the valuable good will that
has been gradually bulit up In United
HStates and British Investment clroles

$1,000 met by the

Mark Mfg. Co, Notes Ave Offered.

The Mark Manufacturing of Chi-
Is enlarging ita steel t At Indlana
Hirbor, Ind., o that it will have an annusl
: of 500,000 tona of Aalahed Dessemer
and open hearth wivel, part of which will be
used in its pipe mills wnd the remainder mar-
nrr«ul»mummmmwﬂm -
To provide for part of the cost of plant
the company han sold 30,000,000 (hree year &
L. moeured notes

thut Ottaws has yet formed any definite |
plan regarding the rate of taxation and !
the exact treatment to be accorded for-|

eign holders of Canadian securities. The
current impresalon IR thint Canada's ex-
emption limit will be placed lower than
provided for In the United States war
revenue biil,

To exempt Incomes of married per-
pona up to $2,000 4 year would Jet out
altogether too many potentinl contrib-
utories; and perhaps the exempllon for

gingle porsons, too. will be fixed Al & | gL O «)d stk “all oa'". 2080

——

il - . dated Juns 1, 19T
r-u"tha Continrntal and Commerelal Trost and | Ynable owing to frelght congestion to
HKaring» an ‘eabody, Mounghteling & | dellver cotton here on July contracts,
| §or g Dot ot Culong, .:5‘ Kean,  Taglor | had to cover, as the local stock iw small
-l ok e longe. Sentiment appearsd rather pessimistic
mm””"“.. ' "..1 .‘“,'."'."'t'n“,m |~';'r over tha politieal wsituation abroad. A
wnd Zanesville, O and the new plant al | Jump occurred In exports Lo 49,024 bales,
{ndians Marinr st bring_sftersd i Wi and Including 20,603 from Savannsh o
Interest, to yiald about 630 per cent. 1
| "Tre cotn Las ontets q f1.0m 000 frst | France, the balance being from New
In ||.|,.1mvr1n rf;ﬁ’- and_recently (herea ita wu- | York to Great Britain and the Contl-
g-gﬂ "l'l I::l_-;'ﬂ'f'?;mhl}:.ﬂnm n nent. ‘Femperatures in the Southwest
for the Additions st Tndians Harbor. were Righ asaln.
Lo, g~ Bauthern h o 1o T3 i lower,
ANDARD ISSUES spol marke! steady and B points Inwor
ST. OIL 4 :Il“m for middling l'l&iltm: nales, T01 bales;
O T e on coniract, one.
Poarhaps Iuly 18, July W Rungn of prices Batur-
Did Asked, Bid Asked. High., lLow, Closs. iay,
Iho|-‘ In-Ameriean 040 ... 1% 19 W 19 | July. M MeE W nn
B S0 W w0 | Ausust....., KN M}l m® nW N
P T I T ! Hop Bis BWW KA .00
T Coma.. 28 406 o8 o Be o=h 2R 28
of n Uslonbal Ol ... & M % WAl B4 M1 M
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Crescent Plipe Line o m i = BaE HBA M o
nothing | Cumberlsnd P L, 1 « 188 182 1. BT N4 Bae NN
Eureka Pipe Line....... ¥ 210 24 STATISTICS.
Galena-Signal 4] ... WT 180 147 onday. Last wi. Last yr.
Ginlenn -8 Oil pt... H m ] 1010 m.ﬁ:
Hinals Flpe Line. N 21 0% 1,784 = o
Indisen Pipe Tine. . . " - SELI1%4  THLO8 425N
Internat Petroleam...., 11 184 12 7,565 1871 [
Natlonal Transit . B L T IV T ; w1 sLE 1903
New York Transit' "L 108" 10 18 190 | “Liw Cablen—Spot  dull, 3 poinis
Northern Pips Line..... 100 L] her at 1929, for middliing upland; sales
[ OB DI, MW ML oM 2000, all American, Imporis 5,000, all Ameri.
| Pesn Mrexican Fur . A ] a 82 R, tures, & points higher; July-A o,
Mercw N1 Corp... - M% Mg Y 15y | 17.%; Oclober-November, 14.83; January-Feb-
Fratrie 01 & G <60 K0 B0 810 | ruary, 1650 March-April. 16.02
Prairie Pipe  Line g a‘lﬂ ﬁ s i
Ralar Nefinlng . ......... M0 nm
Sontherr Pipe Tine... 186 20 156 197 IN NEWS,
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B W FPrpn Pipe Lines., ) 1z ™ 112 -
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Stawiard O of Neh, .. 48 510 40 g | Ihe lsewe.  Regular monthly meeting will he
Rtandard Ol of N J... 01 0A2 0 &g | Deld In & month, when actlon in expected fo be
Standard Ol of N Y., 310 22 o e | 'aken on & common dividend.
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TEXAS RAINS DROP |
COTTON $4 A BALE

July Is Firm, as Japanese Are
Compelled to Cover, With
Small S8tock Here.

Indications that the Texzas drought
had been broken offset all other con-
widerntions in tha cotton market yester-
doy and cnused a severs hraak which at
one time amounted to about 78 polnts, or
nearly $4 & bale from Baturday's close,
Indloations were that the whole State
would benefit by good rains. A despatoh
from Whashington saying that cotton
would not be Included In the compromise
food control bill rallled prices about
20 to 37 points from the day's lowest,
but the upturn only brought on maore
selling. The closs was steady at a net
decline of 87 to 71 polnts,

The opening was eany and 35 to 62
points lower on all positions except July,
which opened unchanged and acted
relatively firm throughout the day, The
belinf here (s that Japaness [nteresis,

C

noles are

Present

Total

Interest payable

on 60 days
1919, at 102 and in
Bank, Chi

Ohio flood of April, 1913.

$6,000,000

Three-Year 6% Secured Gold Notes

Dated June 1, 1917

notes of $1.000 and $500 each,

notice up to June 1, 191

outstanding.

rsonal
etion)

. . . . .

. - .

$552,094.20
547,011.06
756,043.65

1911
1912
1913

The new Bessemer plant is in operation producing ingots,
operation during the third quarter of 1917, the open hearth department during the fourth quarter
of this year, and the blast furnace during the first half of 1918.

Before the final proceeds of this 1ssue have been expended, Stockholders will have an actual cash in- -
vestment of approximately $13,500,000 behind these notes.

Due June 1, 1920

une | and December |. Principal and interest payable in New York and Chicago.
f'i"tir' of which may be registered. i
4 ., at 103 and interest; thereafter up to and includin,
terest; thereafter at 10] and intorest, nd’
Chicago, Corporate Trustee. Total authorized wssue $6,000,000,

We summarize as follows from a letter of Mr. Clayten Mark, President of the Company, and from other infors
mation in our possession:
Security Notes are secured by direct mortgage and deed of trust, subject only to $4,000,000 First
Mortgage bonds, on all the Company's properly now owned and that may hereafter be acquired, in-

cluding its operating plants at Evanston, lll., and Zanesville, O., and its new steel plant under con-
struction at Indiana Harbor, Ind. No more First Mortgage bonds can be issued while any of these

Continental and Commercial Trust a

property

.
]
.

$545,491.77
470,247.85
667,060.40
262,138.78

1914
1915
1916

of the earnings available for the protection of these notes is as follows:

Net sarnings before charging interest .
to retire both principa

Annual

Annual interest charges on thess notes

This estimete is made without regard to the high prices for steel and steel products now obtaining and

resgrve necessary
and interest of the First Mortgage bonds
Balance available for the protection of these notes

. .

likely to continue for some time, but is based on normal prices.

The business of the Mark Manufacturing Company was established in |1888.

was $5,000.

consumption of many steel products.

All legal matters in connection with the issuance of these notes will be subject to the approval of Messrs. Mayer,

Meyer, Austrian & Platt, Chicago,

New York

The Company'

Circular on requesl

Chicago

Peabody, Houghteling & Co.

Chicago

Chicago

-

Mark Manufacturing Company

Assets  Ausets of the Company, after the completion of the new steel plant and the expenditure of the
proceeds of these notes, will be as follows:

plants, real estate and
New plant (approaching com
Additions to m plant . . = :
Net working capital as required by trust deed
assots .
Deduct—First Mortgage
Net assots securing these notes .

Net assets will be about 314 times total note issue.
Part of the rolling capacity will go inte

Eamings Net profits of Company and its proportion of the profits of subsidiary companies, according to
report of Price, Waterhouse & Company, after providing adequate reserves for depreciation, but be-
fore charging interest, were as iollows:

§ 254,347.96
1,155,317.29
2,222,878.95

Eamings of 1913 and 1914 were adversely affected to an extent estimated at $500,000 by the great
The abave earnings reflect nio revenue whatever from the new steel plant
under construction at an estimated cost of $14,500,000. Afiter completion of this new plant the Com-
pany will have a capacity of 500,000 tons pei annum in fimshed steel, and a conservative estimate

$4,000,000
335,077

55,604,003

The onginal capital invested
In 1901 $50,000 additional capital was added, Of the Company's assets on June 1, 1917, more
than $7,500,000 were entirely accumulated from earmngs
ized pipe, miscellancous supplies for water and oil wells and other finished steel products, which are articles of
general merchandise used over a wide area for @ vanety ol purposes, and not subject to the usual Ructuations in the

output includes steel and galvan-

Price 99’4 and Accrued Interest, Yielding about 6.20%

Kean, Taylor & Co.

Continental and Commercial Trust and Savings Bank

able, in whole or in part,

See

360,000

ot eernings W oY
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TRUST AND SURETY COMPANIEA
Bid. Asked. ) L] N
AlllanceMty . 70 1;3 neotn .. ‘u fo

wyres M. 1
LawT&T.

Benjamin Franklin, 1431 :
Pay rwhat you vewe aud you' Il know
what's your ewn." '

War Service

Many men who contemplate ser-
vice in the U. §. Army or Navy are
now making arrangements with us for
the care of their securities and income
while they are away.

As Agent or Custedian we are pre-
pared to assume the entire manage-
ment of your real and personal pro-
perty, collecting income, paying all
charges, and remitting the net income
in such amounts and to such persons
as may be desired,

Our charge for this service is
moderate, and our long experience
assures efficient management,

46 Wall Street, New York
166 Montague Street, Brooklyn
569 Fulton Street, Brookiyn

IS IT NOT
SOUND POLICY

for you to do your bank-
ing business with a Trust
Company?

Such a company not enly can
look after your money while
you are alive but, if you with,
can act as Esecutor, Adminis.
trator, Guardian, Recciver or
Trustee. It is & Legal Deposi-
tory lor funds of every descrip-
tion.

This Company especlally at-
tends to the management of
Pervonal Froperty and Real
Estate and to the collection
and vemittance of rents, inter-
est and dividends.

Write for our baoklst
“Maondgement of Yowr Estate.”

UNION TRUST
COM PANY

NEW YORK
Eighty Broadway

Capital and Surplus $8,900,000

PENNSYLYANIA O0. GUARANTEED 3%
PFER CENT. TRUST UCERTIFICATES,
AERIES "B DUE 1Ml
Purwuant . tprms of agreamant dated

September 1, 1897, and suppiemental agres

mient daied Fobruary 1, 1801, the undsy

migned Invites tenders of above cortificates
for mile and delivery an of I, 1M,
ui n prion not exceeding par and intersst,
to the extent of $100,000, the sum now pay-

nble to sinking fund,

stmtl specifie numbers
f oo nd.m.l‘frrnuul to GIRARD
TRUST COMPANY, Trustes, Binking Fund
Pennavivania Company Guarentesd 5% per
gant. Trust Certificates Serfes "9, will b

recelved until 3 po m. July 31, 1817, Ac-
repl cartifeaten must bhe delivered on
AuUgunst Ist. or security furnlahesd that das,
I requiesd, that dellvery will be mads

within ten dpys
GIRARD TRUST COMPANY, Trusies.
GEORGE H. STUART 84, Treanurer,
Phlladelphin, Pa, July 14, 1917

DIVIDENDS AND INTEREST,

INTERNATIONAL MERCANTILE

Preferred Stock Dividend.

A memi-annunl dividend of thres par
cAnt, on ths Preferred Stock has hean de.
olarad by the Raard of Directors, payabla
August Tet, 1315, 10 BModkkhniders of record
al the cioss of Wpinees July 16th, 1914,
Chocks will l‘.’ i Lol

PHILIFTH, Treasurer.
To the Holders of Siock Trost Certifieates
tor Frefeered Stock of the
INTERNATIONAL MERCANTILE
MARINE COMPANY

Notles In hereby givei ta Wolllers af oul-
anding st trust errilflinieon lor Pres
o Biock of the Internationnl Mercan
Miarin preapnt thelr e

Company Lo 3

geniey of the VYoting Trus-
L, Hohoken, N J, tn
nnitive stock of the

« faregoing notlea the yn-

irnd, an and alft Atpupt
ribute the dividend eof i
nferrdid Btock Iakued L) ex
Trust Certifivates who ilis

tnek
inatructions
THE NEW

Tark, Jutis

FIRST NATIONAL COPPER CO.

A AVidend of 40 denid per share fur tha
year eniling July 1, 1907, hae bepn Q&0 1sral
paynhie Aogust 15, 1917, to mtuck of record
July 21, 1WIT,

WM A KEKRR

Sew York, July #, 1517,

READING COMPANY
Genernl Office, Kewding Terminal
I Ialy 18, 1mi?
red fronpn the
W pot

change for 8
muliing with us

YORK TRUST O
For Votiig Trustess
2, 7

Nrw

Frepnuror

Tha Wearsd of 1)

it 370 on the e

0 Kook hul:‘l'll o
o, lile 20 M7
ihdives whs have
'remuurer

AY V¥, LALRE, Hecretary,

Claas of T
Tecks witl b mmbled 1o st




